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HOGHUO\IDUPHU3RUWXJDOKDGWKHROGHVWIDUPLQJSRSXODWLRQZLWKRQO\\RXQJIDUPHUVIRUHDFKHOGHUO\IDUPHU
2QDYHUDJH\RXQJIDUPHUVPDNHXSRIDOOIDUPKROGHUVZLWKWKHKLJKHVWVKDUHLQ3RODQGIROORZHGE\
WKH&]HFK5HSXEOLF$XVWULDDQG)LQODQG2QWKHRWKHUKDQGHOGHUO\IDUPHUVDFFRXQWIRU
RIIDUPKROGHUVLQWKH(87KHVHVKDUHVDUHKLJKHVWLQ3RUWXJDO%XOJDULDDQG5RPDQLD
DVZHOODVLQSDUWVRI,WDO\6SDLQDQGWKH8QLWHG.LQJGRP
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7DEOH5HVXOWVRI77HVWIRU'HSHQGHQW6DPSOHV
9DULDEOH 7WHVWIRU'HSHQGHQW6DPSOHV0DUNHGGLIIHUHQFHVDUHVLJQLILFDQWDWS
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6RXUFHwww.eurostat.euDQGRZQVWDWLVWLFVFDOFXODWLRQ
)URPWKHWDEOHLVSRVVLEOHWRVHHLIWKHUHLVGLIIHUHQFHEHWZHHQJURXSVRIIDPHUVXQGHUWKHDJH\HDUVDQGJURXS
RIIDUPHUVDERYH\HDUVLQERWKDQDO\VHG\HDUVDQG:HFDQDFFHSWQXOOK\SRWKHVLVDQGZHFDQVHHWKDW
EHWZHHQWKHVKDUHRI\RXQJIDUPHUVDQGROGIDUPHUVLQWKH(XURSHDQ8QLRQDUHVLJQLILFDQWGLIIHUHQFHVLQDQG
DOVRLQ
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0LQ 
<)DUPHUV!\HDUV
1 
0HDQ 
6WG'Y 
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)LJ5HVXOWVIURP&RUUHODWLRQPDWULFH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Source: www.eurostat.eu and own statistics calculation, 2013 
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)URPWKHILJXUHVDZHFDQVHHYHU\VWURQJQHJDWLYHFRUUHODWLRQEHWZHHQERWKJURXSVRIIDUPHUVEHWZHHQ\RXQJ
IDUPHUV±XQGHUWKHDJH\HDUVDQGJURXSRIROGIDUPHUV±DJHDERYH\HDUV6WURQJQHJDWLYHFRUUHODWLRQLVVHHQ
DOVRLQ\HDUDQGDOVRLQ
%XWZKDWLVSUREDEO\LPSRUWDQWLVWKDWWKHVHILJXUHVGRQRWQHFHVVDULO\UHYHDOWKHWUXHSLFWXUHRIPRGHUQLVDWLRQRI
DJULFXOWXUHLQWKH(8
$QLPSRUWDQWSDUWRIWKLVSURFHVVLVWKHGHFOLQHLQWKHQXPEHURIVPDOOIDUPVLQZKRVHQDPHWKHODYLVKVSHQGLQJRI
WKH&$3LVPDLQWDLQHG7KHQXPEHURIVXFKIDUPVKDVIDOOHQE\DOPRVWDKDOILQWKHODVWWZHQW\\HDUV$WWKHEHJLQQLQJ
RIWKHVWKHUHZHUHPLOOLRQIDUPVZLWKDQQXDOLQFRPHVRIOHVVWKDQ¼±FRUUHVSRQGLQJWRRIDOOIDUPV
±LQWKHWKHQ(XURSHDQ&RPPXQLW\(8DQGIDUPVRQO\RIDOOIDUPVHDUQLQJPRUHWKDQ¼HDFK
\HDU%\WKHQXPEHURIIDUPVHDUQLQJOHVVWKDQ¼KDGIDOOHQWRPLOOLRQIDUPV±RIWKHWRWDO±DQG
WKH QXPEHU RI IDUPVZLWK DQ DQQXDO LQFRPH JUHDWHU WKDQ ¼ KDG ULVHQ WR   IDUPV RI WKH WRWDO
6LJQLILFDQWO\WKHQXPEHURIWKHODUJHVWIDUPVZLWKLQFRPHRIPRUHWKDQ¼D\HDUKDGLQFUHDVHGIURPOHVVWKDQ
LQWRLQ7KHVHIDUPVFXOWLYDWHRYHUKDOIWKH(8¶VIDUPHGDUHD,QDGGLWLRQWKHVHWZRHOLWH
JURXSVZKLOHUHSUHVHQWLQJRQO\UHVSHFWLYHO\DQGRIDOOIDUPEXVLQHVVHVSURGXFHRI(8IDUPRXWSXW
7KHUHDUHOHVVDQGOHVV\RXQJSHRSOHZKRWKLQNWKDWDJULFXOWXUHFDQSURYLGHDVHFXUHLQFRPHDQGDUHZLOOLQJWR
RYHUWDNHWKHPDQDJHPHQWRIDIDUP7KHVXSSRUWV\VWHPGLGQRWSURYHVXIILFLHQWWRVROYHWKHJHQHUDWLRQSUREOHPRI
WKHUXUDODJULFXOWXUDOSRSXODWLRQ%LHOLN6PXWND+RUVNi
0RVWLPSRUWDQWTXHVWLRQVDUHIRU WKHFRPLQJ\HDUV:KRZLOOFXOWLYDWHWKHODQG":KDWZLOOKDSSHQWRWKHUXUDO
DUHDV":K\DUHWKH\RXQJIDUPHUVVRVPDOOLQQXPEHU")DUPHUVORFDOLQWHUHVWUHSUHVHQWLQJERGLHVSROLWLFLDQVDQG
UHVHDUFKHUV DUH WU\LQJ WR ILQG WKH UHDVRQV RI WKH XQIDYRXUDEOH VRFLDO DQG HFRQRPLF FKDQJHV DIIHFWLQJ WKH UXUDO
SRSXODWLRQDQGDUHDOVRDQDO\VLQJWKHSRVVLEOHFRQVHTXHQFHV0RVWRIWKHVWXGLHVDUHIRFXVLQJRQWKHXQIDYRXUDEOH
GHPRJUDSKLFWUHQGVRIWKHODVWGHFDGH.XELFRYi
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+RZHYHUPDQ\\RXQJSHRSOHQRORQJHUVHHIDUPLQJDVDQDWWUDFWLYHSURIHVVLRQZLWKWKHUHVXOWWKDWWKHUHDUHIHZHU
IDUPHUV,QWKHVWKHRULJLQDOVL[(8FRXQWULHVKDGVL[PLOOLRQIDUPHUVEXWVLQFHWKHQWKHQXPEHUKDVPRUHWKDQ
KDOYHG
7KLV LVZK\WKHQHZ&$3KHOSV\RXQJSHRSOHWRJHWVWDUWHGLQIDUPLQJZLWKIXQGVWREX\ODQGPDFKLQHU\DQG
HTXLSPHQW,WDOVRSURYLGHVJUDQWVWRWUDLQERWKQHZHQWUDQWVDQGHVWDEOLVKHGIDUPHUVLQWKHODWHVWWHFKQLFDOSURGXFWLRQ
PHWKRGV(QFRXUDJLQJ\RXQJIDUPHUVDQGHQVXULQJFRQWLQXLW\IURPRQHJHQHUDWLRQWRWKHQH[WLVDUHDOFKDOOHQJHIRU
UXUDOGHYHORSPHQWLQWKH(8$KHDUQ<HH.RUE
&RQFOXVLRQV
7KH (XURSHDQ 8QLRQ IDUPLQJ VHFWRU IDFHV WR GHPRJUDSKLF FKDOOHQJHV VKRUWDJH RI \RXQJ IDUPHUV DQG WKDW
XQGHUPLQHVLWVORQJWHUPVXVWDLQDELOLW\0DQ\VRFLRHFRQRPLFIDFWRUVVXFKDVUHGXFHGDFFHVVWRODQGDQGFUHGLWDQG
ODFNRIUXUDOLQIUDVWUXFWXUHGULYH\RXQJSHRSOHDZD\IURPDFDUHHULQDJUDULDQVHFWRU
2QO\RIWKHIDUPHUVLQWKH(XURSHDQ8QLRQDUH\RXQJHUWKDQ\HDUVRIDJHDQGRQO\DUH\RXQJHUWKDQ
7KLVVWULNLQJVWDWLVWLFVLVWKHUHDVRQZK\WKH(XURSHDQ&RPPLVVLRQKDVSURSRVHGLQLWVGUDIWUHJXODWLRQIRUUHIRUP
RIWKH&RPPRQ$JULFXOWXUDO3ROLF\&$3IRUWKHQH[WSURJUDPPLQJSHULRG0))±DVSHFLDOVFKHPHIRU
VXSSRUWRI³\RXQJIDUPHUV´LQWKH(8
)RU WKLV LW LV QHFHVVDU\ IURP WKH &$3 DIWHU  WR KHOS WKH DFFHVV RI WKH \RXQJ IDUPHUV WR WKH DJULFXOWXUDO
SURGXFWLRQZLWKPRUHNLQGVRIVXSSRUWVDQGDOVRWKHGHYHORSPHQWRIWKHLURZQIDUPV1H[WWRSUHVHQWWKUHHPHDVXUHV
LQVWDOODWLRQDLGHDUO\UHWLUHPHQWKLJKHUVXSSRUWIRUHDFKGHYHORSPHQWPHDVXUHVPRUHPHDVXUHVDUHQHHGHGWR
EHLQVWDOOHG7KHVHQHZPHDVXUHVZRXOGVXIILFHWKHVSHFLDOQHHGVRIVRPHRIWKH(8FRXQWULHVRQWKHRWKHUKDQG
WKH\KHOSWKHGHYHORSPHQWRIWKHIDUPVRI\RXQJIDUPHUVDQGWKHLQFUHDVHRIWKHLUFRPSHWLWLYHQHVVLQDVWUXFWXUHGZD\
7KH(8QRZDGD\VSURYLGHVYDULRXVIRUPVRIVXSSRUWDQGLQFHQWLYHVWRIDFLOLWDWH\RXQJSHRSOH
VHQWU\LQWKHIDUPLQJ
VHFWRUPRVWQRWDEO\LQWKHIUDPHZRUNRIWKHUHIRUPHG&RPPRQ$JULFXOWXUDO3ROLF\&$3IRUWKH\HDUV±
ZKLFKLQWURGXFHGQHZRUVWUHQJWKHQHGPHDVXUHVWRHQFRXUDJHWKHPWRVHWXSLQIDUPLQJ
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SDJHV
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(XURSHDQ&RPPLVVLRQ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VWDWLVWLFDOEDFNJURXQG,Q(FRQRPLF%ULHIV1
+DSSH.%DOPDQQ$.HOOHUPDQQ.6DKUEDFKHU&K'RHVVWUXFWXUHPDWWHU"7KHLPSDFWRIVZLWFKLQJWKHDJULFXOWXUDOSROLF\UHJLPH
RQIDUPVWUXFWXUHV,Q-RXUQDORI(FRQRPLF%HKDYLRUDQG2UJDQL]DWLRQ(OVHYLHUYROSDJHV±
+DVNLQV&K$FKDQFHIRUIXUWKHU&$3UHIRUP$YDLODEOHDWKWWSZZZQRWUHHXURSHHXPHGLDWJDHIKDVNLQVSGI"SGI RN
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6WDWLVWLFVLQ6$6±6$6LQ6WDWLVWLFV3XEOLVKHU$63$SDJHV
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7DNiFV*\|UJ\.%DQGOHURYD$6DGRZVNL$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/DQGXVHDQGODQGUHIRUPLQIRUPHU&HQWUDODQG(DVW(XURSHDQFRXQWULHV6WXGLHVRQ
WKH$JULFXOWXUDODQG)RRG6HFWRULQ&HQWUDODQG(DVWHUQ(XURSHSDJHV±
7DNiFV,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